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ROND SALES ON THE STOCK EXCHANGE
MONDAY. NOVEMBE» 22, I91S.
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THE WAR STOCKS.
NEWS WHEN IT IS NEWS
From Tho Wall Street Journal.]

i. e record made by Dow, Jones «.** Co., The Wall Street Journal and its affiliated news associations, the

Bosto.fi News Bureau and the Philadelphia Ntsws Bureau, in resp*?ct to business prosperity in this country from

foreign order.-, ard likewise the stead) growth in the business and influence of these news institutions must, of

course. cau->e sOi .-» envy and heart-yearnings elsewhere.

The ability to get financial news In advance of officiai statements, and to properly Interpret that news and

the official statements, have placed the above mentioned news institutions in world leadership. Upon no other

bas;- could they command the highest rates for their publications and news sen-ices.

One of the "falling behind" institutions recently compiled e yellow circular to attack the Dow, Jones-

V» Street Journal new- and endeavored t sweep away all its report- concerning Crucible Steel with the recent

official statement oí the Crucible Steel Co. This attack ends with the declarad », "this statement gave the total
order- on the books of the compan) as not in excess of 117,000.000."

Unconsciously to itself the New York News Bureau Association and James Rascovar. its president, thereby
showed their incapacity to handle financial new«« or e\en an ofl itatement. The Crucible Steel Co. has made

no such statement as the above, and to prevent am f our reader- being misled by such unintelligent presentation
of even official report.?, we repeat the langui le Crucible Steel report, with which report Dow, Jones & Co.

*ere. as usual, well in the lead.
"We have taken cent- rings -¦...rrnu s for foreigncountriM» amount«

ing in value to no) Fsi 00,000 i half of which has been sold'to doraatlc tnanufatlawre. Atout

one-half of the mate lofl91S the balance following during
s early months of 1916. Outside of u *n uiabU to se<art muxh export

hu<ir\eu. id output foinf nou ,'jr,'',y confined tu dorr.estk orders emanating] Üirou;h the demands of /erci/ri tountrits on eur home iuttorntts."

The deceiving and misleading character ol the Crucible Steel > fficial statements may hs

admitted, but people competent to handle financial news, or having any mental grasp of the present situation.

should not have been misled even by an official -statement into calling 117,000,000 of export business the total

business of s compan) doing the major part ol the crucible steel business of the United States, and especially
when the report declares, m the seaond sentence beyond, that outside of this H7,000,000 of export business

the company's output is "now largely confined to domestic orders emanating through the demand for foreign
countries on our home customer^."

Dow. Jones & Co.. The Wall Street Journal and its associated news institutions and papers not only
published the Crucible Steel report well in advance of the New York News Bureau, but later called attention

to its misleading character in a:, extended article on Nov. 11. and showed Crucible Steel, by comparing its own

official reports, earning H,105,092 in the month^of August alone; that Director Wilkinson's statement of July
20 that smashed the stock from 53 to .,0. declaring "This year the company will make not to exceed S2.S0O.O00"
compared with actual net earnings reported by the company for the year ending August 31 at $.5,07.î.74<î.

I .¦ record ¡~>f Do** Jones' & Co. i;: respect to the rising prosperity of this countrv, based on the Federal

Reserve act, the war business, and America'-, ability to finance alt its domestic and foreign business has been

the admiration of the financial world.
The two great investment war stick- in this ccmntr*, are Bethlehem Steel and Westinghouse, one in tho

ordnance business and the other in the rifle business. The Remington Arms Co. has larger rule contracts but

it- -liare- are not available to *\.f> investing public.
From no Other new, source than that of Dow, Jones «*v. Co. and its associated service- in Boston and

Philadelphia, has the investing public learned the true status of the gross business and net profit expected from

the Westinghouse war orders.

While the Bethlehem Steel director- were selling their stock below 75. and telling everybody the price

v.a- too high, the Dow, Jones new- services were reporting the orders received and estimating the profits, and

the directors were power!e-s t<» stay the advance either at 160 or 575 or Sioo or |1S0.
But the critics of OCW, Jones & Co. gave their long ears to directors' statements, denouncing the<e Dow,

Jones report.-», and some leading New York dailies «.ailed loudly for official statements on Bethlehem, asked that

the Mock Exchange demand them: and finally, in sheer de.-peration, quoted the law making it a crime to dis¬

seminate talse reports affecting stock market values.

It Is a pit) that the law could not be evoked for the official and directors' reports published by the critics

of Dow. Jone-« ft Co. that have misled investors in this country so far as they have read those report-.
Dow. Jones «Sí Co. have steadily report! d Wst increase in the war orders of the Bethlehem Steel Co. and

have estimated the expected profit- therefrom as not less than 30c'c of the gross business, although in many

departments the profits mav run considerably higher.
Investors have received the truth concerning the Bethlehem Steel Co. frcm no other source than Dow,

Jones èi Co. and its associated news institutions.
At the present time the orders on the books of the Bethlehem Co. are above 52.sO,ooo,0<X). What this

means fcl less than S15.ooo.non of Bethlehem Steel common stock is another story.

What is of interest here is to state that after careful investigation from more than one source Dow, Jone«,

ft Co. and its associated news institutions did last spring have the audacity to raise the record of Bethlehem

Steel's orders for war material by 183,000,000. The stock advanced on that news that day. Mav S, from 1.35

to 140.
Now this is the way some long ears in Wall Street flapped after this report was heard through the Dow,

Jones bulletins, electric page printers and The Wall Street Journal.
The first exhibit below is a bulletin of the New York News Bureau; the next two are the echoes in the

New York Sun. They are at this time historically interesting as well as illuminating to the question of why
Dow, Jones «Si Co. and its associated interests in other cities can get higher prices than anybodv else for their

financial news services and yet have more customers.

[A bulletin of the New York Newa Bureau of Friday, May 7, 1915]
BETHLEHEM STEEL RUMOR DENIED.

A director of the Bethlehem Steel ( .or.*\»rat:¦->-. this afternoon, in discussing 'he report from Boston that the

Bettilehen Steel Con*»oration had r<\eived further orders for war material aggregating ss.'Vtw.ono. said:
"This story was n flde up out of ««.hole clot!.. There ;s not a word of truth in it. The Bethlehem Stee! Cor¬

poration has not taken a arar order in three n onths. As is well known, the company has on its books about $70,(X)0.0<X)

of orders for war maten.ils, bul much of tho detail in connection with this already has been published. It would appear

to me that the reported orders which the company has not got emanated from sources interested in the market course of

Bethlehem Stee! common. The compan; has all the business its plant can take care of for a long rime to come and it

would be a physical Imp« sibility to take an order for fk,.0öo,ooo additional business at this time."

[From the New York Sun of May 6, 1915.]
PILING ON THE AGONY.

A news agency printed a Boston despatch claiming a very superior brand of knowledge In regard to Bethlehem

Steel affairs. It was "understood" in "well-informe«.'." quarters, according to this despatch, that the Corporation had

received further orders for war materai aggregating ís.'.íkOO.uX). A No it was announced that the company will earn

150TÖ on its stock this year and a further ffl50% in 1914 The remarkable thing is that Bethlehem Stee! actually
advanced following the publication of the "news." Incidents of this sort testify to the ultra speculative temper of the

Street and to the incentive to much of the recent furious buying of "war stocks."

[From the New York Sun of Ma** 7, 1915.]
A FOUNDLING.

Mystery surrourds the source of the article which appeared on the news slips of a Wall Street agency on Wednes¬

day, estimating the profits of the Bethlehem Steel Corporation at 300*^ for this year and next and telling of the receipt

of new war orders amounting to JS.l,000,000. It was published here With a Boston date line. The same piece appeared
vesterday m a Boston financial newspaper with a New York date line. Is this nwdesty?

Dow, Jones & Co. get nearest to the facts because:
The Dow, Jones news services represent an expenditure, to get at the financial truth, many

times larger than all other American financial news reporting agencies combined.

If yotl want the financial news of Wall Street, the news on which Wall Street vibrates and

on which the investments of this country fluctuate, you should be a daily reader of the Dow,

Jones .& Co. issues.
If your financial office ¡9 not large enough to afford the complete Dow, Jones News Service

.the printed bulletins and the brief abstracts of the same flashing on the Dow, Jones & Co.

tlectnc Page Printers- -you can secure the same news a little later in

THE WALL STREET JOURNAL
Morning and Evening Editions

DOW, JONES & CO- PUBLISHERS
The Wall Street Journal Building, 44 Broad Street


